VCBS O BAO CAO CAP NHAT

CTCP CO DIEN LANH - REE (HSX)

Vai nét vé doanh nghiép

REE la doanh nghiép da nganh hién dang kinh doanh chinh

trong 3 mang gom nang Ivong, cho thué van phong (VP) & Chung téi duy tri khuyén nghi MUA déi véi REE véi gia muc tiéu 76.000 déng/cp

BDS va co dién lanh (M&E). Tong cong suat mang dién .2 < o PSRN . N z

theo 1§ 1& s& hiru ciia clia REE & mirc 1,051 MW, (tL'Po’ng'; du’o"ng trl.e:n vong tang 1§A SC‘)“VO”I gia hllen tai) nhui trong; corlg bo tr?ng
bao cao nganh dién 1H2025. Chung t6i danh gia REE c6 tiém nang tang truedng

Khuyén nghi MUA tbt trong ndm 2025 v&i cac luan diém sau: (1) Doanh thu bat dong san va cho

i thué VP tang trwdng nhd hai sdn phdm mai; (2) Mang M&E phuc hdi véi backlog
Gia muyc tiéu (06/02/2025) tich cwe tlr san bay Long Thanh; (3) Mang nang lwvong ky vong tang trwéng véi
Tiém nang tang gia 15% nha méy thﬂy d|én Thac Ba 2.

KQKD 2024

Théng tin c6 phiéu Trong Q4/2024, doanh thu dat 2.336 ty déng (+13% YoY) va LNST dat 599 ty
Phan nganh Pa nganh dong (+9% YoY). Lily ké ndm 2024, doanh thu va LNST lan lwot dat 8.395 (-
Thi gia (06/02/2025) 66.00 2% YoY) ty déng va LNST CPM dat 1.994 ty dong (-9% YoY), lan lwot hoan
Bién dong 1 nam 48.60 — 73.90 thanh 79% va 83% KHKD nam 2024 cda cong ty. LNST cda REE di Iui do chiu
KLGD binh quan 52T (tr.cp) 152 anh hwéng tir thoi tiét bat loi tac ddng mang nang lwong va tién do ban hang,
Vén héa (T ddng) 28,482 ban giao dw an The Light Square cham hon ky vong.
PIE 65 TRIEN VONG DOANH NGHIEP
P/B 1,4 R ..
%NN s& hitu 49% Trong nam 2025, VCBS ky vong REE tang trwwé'ng tir nén thap ctia nam 2024,

doanh thu dy kién dat 9.951 ty (+23% YoY) dén tir cac dong lwc chinh sau:

e Doanh thu bat déng san va cho thué VP tiang trwéng nh& Etown 6
va The Light Square. Trong nam 2025, VCBS du phong doanh thu mang
BDS va cho thué VP tang trwdng 61% YoY véi gid dinh ban giao 50% dw

Dién bién gia

I|"U"-'\ f"d . . by X A >

J ¥ \ ~ an The Light Square va lap day khoang 70% Etown 6.
s~ ~ e Mang M&E phuc héi tir nén thap véi lwong backlog ting trwéng
__r manh mé. Lwong backlog cudi ndm 2024 dat 4.447 ty ddng (+330%
A \/_, ~V YoY), khéi lwgng cong viéc chd yéu dén tir san bay Long Thanh. VCBS

A ky vong doanh thu nam 2025 mang M&E tang truéng 25% YoY.

e Mang nang lwong ky vong tang triedng nhe véi nha may thiay dién
Thac Ba 2. Trong nam 2025, VCBS dw phéng doanh thu mang nang
1T 3T 12T lwong ctia REE tang nhe 3% YoY do (1) Cac nha may thay dién dw kién

REE 4% 1% 40% van hanh nhw nam 2024 khi tich nwéc cha dong trong 1H2025, (2) Hé s

VNindex 2% 0% 6% thanh toan theo hop dong tiép tuc duy tri & mirc 98%, (3) NMTD Thac Ba

2 (18,9 MW) di vao van hanh.

Ty 1€ s& hiru Chi tiéu tai chinh 2023 2024 2025F

Platinum Vicotry Pte.Ltd 41.4% -

Nguy&n Thi Mai Thanh 12.8% Doanh thu (ty dong) 8.570 8.384 9.951
Chuyén vién phan tich *+-% -9% 2% 19%
Nguyén Quang Nhuyt LNST (ty ddng) 2.787 2.397 3.055
ngnhut@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich +-% -21% -14% 27%
Bloomberg: VCBS <GO> NO/TTS (%) 31% 29% 23%

TS LN gop (%) 43% 37% 39%

EPS - TTM (déng) 5.354 4.234 4.693
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; KH | %pat | D% )
Don vi: ty dong Q4/2024 | YoY 2024 | YoY 2024 T(H phéng Thuyet minh
REE VCBS

Doanh thu Q4/2024 tang trwdng nhe so vé&i

Doanh thu thuén 2.334 13% | 8.383 | -2% | 10.588 | 79% 90% N N 2 ) P
cung ky ca ba mang kinh doanh cot 16i

Doanh thu cai thién tang nhe 5% YoY trong
Nang lvong 1.299 5% 4.240 | -12% | 5.061 84% 97% Q4/2024 chl yéu nho nhom thay dién, dién mat
troi va dién ban 1é.

Doanh thu thdy dién cai thién nho gia ban binh
Thay dién 824 8% 2.450 | -20% quan céi thién khi gia thi truvong toan phan (FMP)
trong quy 4/2024 wéc dat 1.551 kWh (+60% YoY).
San lwong tang 3% YoY cung gia ban binh quan
Dién mat troi 62 7% 271 6% tang 2,2% YoY giup dién mat troi cé doanh thu cai
thién 7% YoY.

Dién gi6 222 -13% 795 -6% Doanh thu giam cung pha véi san luong.

Doanh thu tang trwdng nho san lwong dién tdng

ea - 2 0, 0, e
Bign ban Ie 189 | 15% | 723 | 15% trrdng 16t va gia ban I dién tang.

Trong Q4/2024, doanh thu cho thué VP va BPS c6
sy tang trwdng 10% YoY nho E.town 6 d& hoan
Cho thué VP va BbS 272 10% | 1.149 | 10% 2137 54% 63% thanh va di vao hoat déng. Méang bét dong san véi
dw an The Light Square trong Q4/2024 khéng ghi
nhan doanh thu.

Doanh thu c6 sw tang trwdng t6t nhd vao viéc REE
M&E 693 21% 2.880 9% 3.245 89% 98% hoan thanh ghi nhan cac dy an da thuc hién truvéc
do voi lwong backlog dan phuc hoi.

Nuéc 70 775% | 114 | 70% | 145 | 79% | 85%

LNST COM 679 7% | 1.994 | 9% | 2409 | 83% | 89% :Eg;ciac“fpéégfa3n§°é‘n\;°:é‘:‘gﬁllyp§‘r";cg’ h‘,’&‘;"ét
San lwong 2.928 | -13% | 10.658 | 3%

Dign mat troi 63 3% 200 1% fj?élgang dién mét troi én dinh, tdng nhe nhe birc
Dién gi6 102 | -14% | 364 | -7% fﬁg ,’;’; fy;’gé%’ignzoéffﬁgg 9i6 kém hon cung ky,
Thay dién 1766 12% | 5429 | -129 San lwong thay dién giam sut trong Q4/2024 do

mua muwa dén tré tai khu vure mién Trung.

Nguén: REE, VCBS wéc tinh
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Két qua kinh doanh cua REE 2024 giam sutva Doanh thu va LNST lan lwot dat 8.395 (-2% YoY) ty dong va LNST CDM dat
thap hon KHKD cua doanh nghiép dé ra 1.994 ty dong (-9% YoY), loi nhuan gop ctia REE gidm 16% YoY. Chung téi danh
gia rang két qua kinh doanh kém kha quan néi trén bi anh hwéng cha yéu tu:

(1) Mang nang lwong gép giai doan thoi tiét khong thuan loi va sw didu chinh
trong cach huy dong, hé sb thanh toan theo hop déng,

(2) Chiphi van hanh, khau hao, I4i vay ctia cac dw an méi nhw Etown6, Nha
may nwédc Séng Pa tang khi cac dw an di vao van hanh va dat cong suét
cao.

(3) Tién dd ban giao va ghi nhan doanh thu clGa dw an the Light Square
khéng dat ky vong.

MANG NANG LUONG Doanh thu va lgi nhuan ciia mang dién trong nam 2024 giam lan lwot 12%
~ 0, ~ ~ - > .3 by X ~ s >
Mang nang luong c6 KQKD kém kha quan chi YSY va 24% YoY. Nguyén nhan chinh cua sy sut giam nay dén tir nhém thay
A . L dién.
yeéu do nhom thuy dién
LNSTcﬁan@tsécéngtyconyéLDLKcﬁanﬁngnénglqugﬂy
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mVSH mTBC mTMP mISH SHP CHP SBH mPPC NBP
Nguén: D liéu doanh nghiép, Fiinpro, VCBS téng hop

e Thuay dién: Doanh thu gidam 20% YoY, LNST giam 28% YoY do tac ddng
tiéu cuc tlr thoi tiét khién san lwong gidm 12% YoY va viéc diéu chinh
hé sé thanh toan theo hop déng lén mic 98%. Ly ké ca ndm, sén lwong
thay dién gidm sut do thdy van kém hon cung ky tai khu vwe mién Trung
va Nam trong nira dadu nam do tac dong cla El Nino. Trong khi cac nha
may dién tai khu vic phia Bac c6 thiy van tét hon phai tich nwéc chi
dong chuén bj cho cao diém vao mua kho. Trong 2H2024, c4c nha may
thay dién tai khu vwc mién Trung cé lwu lwong nwéc vé hd thap hon do
mua mwa dén tré.

e Dién gié: Cac nha may dién gié van hanh 6n dinh, téc do gié thp hon
nam 2023 da tac khién san lwong c& nam giam 7% YoY. Tuy nhién, hé
s6 cong suat wéc tinh & mirc 33% - twong ddi cao so véi mat bang chung
cla nganh.

e Dién mat troi: Dién mat trdi c6 san lwgng tdng nhe 1% YoY nho blrc xa
tét, cac nha may hoat déng 6n dinh.

e Dién ban lé: Dién Tra Vinh hwéng lgi tlr viéc gia ban 1é dién binh quan
tdng cung v&i san lwong dién tang tét da giup doanh thu ting trwdng
manh,

e Nhiét dién: Nhiét dién co san lwgng tang trwdng manh 30% YoY nho
nhiét dién dwoc wu tién huy dong tr 1H2024 va td may S6 ctia PPC van
hanh tré lai ca nam.

MANG CO PIEN LANH (M&E) Két qua kinh doanh ciia mang M&E nam 2024 tich cwc, doanh thu ting 9%
YoY, LNST dat 150 ty (cung ky ghi nhan 16 9 ty déng). Backlog tich cuwc cung
véi viec REE hoan nhap dy phong khoan phai thu khé ddi nhé vao viéc cé thé
thu lai cac khoan qué han da cai thién két qua kinh doanh clia mang M&E. Gia

Mang M&E c6 KQKD téng trwdng tbt va backlog
tich cuc
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MANG CHO THUE VP VA BDS

Mang cho thué VP va BDBS déi mét véi ap lwc twr
chi phi khau hao, l4i vay va ban hang dw an méi.

MANG NUO'C VA MOI TRUONG

Mang nwéc va méi trudng ¢ LNST di xudng do
dw an md&i di vao van hanh

M&A VA CAC DU AN MO

REE tich cuc trién khai cac dw an méi, tap trung
m& rong cong suat mang dién

tri backlog ky mé&i tinh dén cudi ndm 2024 dat 4.447 ty déng (+330% YoY) chu
yéu dén tir khdi lwong cong viéc cla san bay Long Thanh.

Doanh thu va backlog ky m&i mang M&E cuta REE (ty déng)
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Nguén: REE, VCBS téng hop

Do6i v&i thwong hiéu diéu hoa REEtech, doanh thu tidng 26% YoY nhd san
lwong tdng 53% YoY trong bdi canh thoi tiét ndng ndng da gép phan thuc day
tang trwdng cd mang M&E.

Mang cho thué van phong ghi nhan doanh thu di ngang va LNST giam 11%
YoY. Doanh thu di ngang méc du tdng dién tich san gia tang khoang thém 25%
trong nam 2024 do ty 1& 1ap day cla cac van phong hién hiru gidm, ty 1& 1ap day
cla Etown6 trong ndm dau tién chwa dat ky vong. Mac du gia cho thué binh quan
cta REE c6 su cai thién nhung LNST gidam sut do REE bat dau ghi nhan chi phi
1i vay, khdu hao Etown 6 trong khi ty 1& I4p day con chwa cao.

Mang BDS ghi nhan doanh thu 80 ty dong, LNST 33 ty déong nhe vao viéc
ban giao dw an The Light Square. REE cho biét doanh nghiép hién dang tap
trung ddy manh ban hang.

Doanh thu dat 114 ty déng (+70% YoY) chu yéu dén nh& san pham céng
nghé cha lwc cia TK Céng. LNST dat 267 ty déng (-18% YoY) chu yéu do
ghi nhan khau hao va lai vay cla du an tuyén éng dai 40km da van hanh cla
nha may nwédc Song ba.

D6i v&i cac nha may xtv ly nwéc va phan phéi nwée, san lwong lan luot ting
trwdng 1% YoY va 3% YoY. Bang chu y, san lwvgng nuwéc tai khu viee Khanh Hoa
tang trwdng manh mé 14% YoY. Chung ti cho rang sw phuc hdi clia nganh du
lich la mét trong nhirng dong lwc chinh cho sy tang trwdng nay.

Trong linh vwe dién, REE dang trién khai 2 dw an vé&i tong cong suat wéc
tinh 78MW:
Tong
mirc dau
tw

Cong

Nha may Loai hinh
uat

Khéi cong vao thang

TraKhic 2  Thuy dién 30 1.200 6/2024
Pang chuén bj cong tac
Duyén Hai  Dién gi6 48 2.200  dau tw. Dw kién COD vao
Q4/2025

Nguén: REE, VCBS téng hop

Trong linh vwee nwéc, REE da mua lai thanh cong 20% cb phan ctia CTCP Dau
tw Xay dwng Cép thoat nuwéc Sudi Dau.
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TRIEN VONG VA KHUYEN NGHI

TRIEN VONG Vui long tham kh&o Béo céo cap nhat REE duoc cong bd vao 8/11/2024

KHUYEN NGHI Chung toi duy tri khuyén nghi MUA déi véi cb phiéu REE nhw trong Bdo céo
nganh dién 1H.2025 dwoc cdng bb vao ngay 12/12/2024 véi gia muc tiéu 76.000
VND/cp
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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